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Recession worsens 
The latest (October 1992) figures for Industri-
al production in the European Community 
(EUR 12) reveal a worsening of the recession. In 
the capital goods industries in particular, pro-
duction ha• continued to fall. The Index of 
lndustrlalproduction (NACE 1-4), adjusted for 
the number of working days, stood at 120.0 
(1985 = 100) for the Community as a whole in 
October, 1.6 % down on the previous October's 
figure. For the capital goods industries, the 
index fell 4.2 %, gi.ving a seasonally-adjusted 
production Index for the month of 113.0, whe-
reas in January it had stood at 115.0. The 
seasonally-adjusted EC production index fell by 
1.0 % in the past three months (August, Sep-
tember and October) compared with the pre-
vious three months (May. June and July). 
0% 
The seasonally-adjusted figures for industrial 
output in the EC Member States are as follows (rate 
of change for the past three months compared with 
the previous three months, with the capital goods 
industries in brackets): Italy -3.3 % (-2. 1 %), Nether-
lands -1.6 % (-2.0 %), Belgium -1.2 % (estimated) 
(+ 1.3 %), Denmark -0. 7 (-1.8 %), Germany (West) 
-0. 7 % (-1.1 %), Spain -0.3 % (estimated) (+0.9 %). 
Greece +0,0 % (-5.9 %), France +0.3 % (+0.4 %). Uni-
ted Kingdom +1.2 % (+0.9 %), Ireland +3.8 % (esti-
mated) (+3.4 %). Production is therefore falling In 
very many Member States. 
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In the USA. industrial production stagnated at 0.0 % 
(rate of change for the past .three months compared 
with the previous three months): no current data are 
available for Japan. 
The sharp fall in car manufacturtng (NACE 35) in the 
EC was particularly noticeable, 4.0 % down for the 
past three months compared with the previous three 
months. 
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1989 1990 1991 1992 
BASISINDIKATOREN 
BASIC INDICATORS 
INDICATEURS DE BASE 1985 = 100 
Letzta Zahl / Latest ftgure / Dernter chtffre Verlilnderung / Change / Variation 
Zettraum Pro Arb• t tstag Satsonberetntgt, Pro Al"beltstag Satsonberetntgt 
Period Per work Ing day Seasonally adjusted Per working day Seasonally adjusted 
P6rlode Par jour ouvrabl• Oisatsonnallsls Par jour ouvrabl• DisalsoMal Isis 
1.8 (l) Y.A (2J 
PROOUKTIONSINDIZES INDICES OF PRODUCTION INDICES DE PRODUCTION 
NACE 1-4 
GESAHTE INDUSTRIE OHNE BAUINDUSTRIE TOTAL INDUSTRY EXCLUDING CONSTRUCTION ENSEMBLE DE L'INDUSTRIE SANS BATI11EHT 
EUR12 10 92 120.0 113,0 -1,6 -1.0 
8 09 92 119.5 113.7 0.6 -2.2 
DK 10 92 116.9 109.6 0.8 -0.1 
D 10 92 127.4 117.0 -2,3 -0.1 
GR 10 92 103.S 97.S -4.0 -o.o 
E 09 92 119.l 113.7 -1.4 0.9 
F 10 92 117,2 113,5 -0.5 0.3 
IRL 09 92 171,1 170.0 11.2 4.4 
I 10 92 119.8 113.1 -3.0 -3.3 
L 08 92 89.2 113.9 -5.7 -5.8 
NL 10 92 120.0 115.8 -0.1 -1.6 
p 09 92 131.7 128.9 -5.5 -3.9 
UK 10 92 111.4 107.0 -0.1 1.2 
USA 10 92 117,2 115.5 0.7 -o.o 
J 08 92 111.0 118.2 -5.5 0.2 
GRUNDSTOFFE U. PROD. GUETER INTERMEDIATE GOODS BIENS IHTERMEDIAIRES 
EUR12 10 92 115.8 109.8 -0.9 -0.6 
B 09 92 118,2 113.8 0.7 -2.0 
DK 10 92 123.2 113.0 2.2 -1.8 
D 10 92 121.6 112.9 -0,9 -0.9 
GR 10 92 100.2 95.4 -6.4 -0.4 
E 09 92 108.9 108.7 -0.9 0.9 
F 10 92 116.4 113.4 0.6 
IRL 09 92 167.6 164.3 8.4 3.4 
I 10 92. 118.5 111.6 -2.4 -3,2 
L 08 92 84.8 111.0 -8.1 -6.3 
NL 10 92 117,0 115.9 1.4 -o., 
p 09 92 120.0 121.4 0.7 1.2 
UK 10 92 106.8 103.3 -0.8 2.2 
USA 10 92 121.4 118.1 0.1 -0.2 
J 08 92 113.2 119.4 -4.7 1.6 
INVESTITIOHSGUETER CAPITAL &OODS INDUSTRIES BIENS D' INVESTISSENEHT 
EUR12 10 92 119.4 113.8 -4.3 -1.7 
B 09 92 118.1 107.6 -9.4 -5.4 
DK 10 92 113.0 108.8 : -1.8 
D 10 92 125.6 117.3 -5.6 -1.1 
GR 10 92 111.4 110.7 -s.o -5.9 
E 09 92 135.l 121.4 -1.0 3,2 
F 10 92 101.7 100.6 -4.1 0,4 
IRL 09 92 236.7 235.0 16.2 1.9 
I 10 92 115.0 109,1 -6.7 -2.1 
L 08 92 75.9 104.2 -10.2 -2.4 
NL 10 91! 114.7 108.9 -1.6 -2. 0 
p 09 92 102.0 101. 7 -10.8 -2.1 
UK 10 92 111.8 112.5 -o.5 0.9 
USA 10 92 121.3 119.0 0.7 0.4 
J 08 92 106.3 118.1 -10.8 -1.9 
VERBRAUCHSGUETER COHSUt1ER GOODS BIENS DE CONSOl1HATIOH 
EUR12 10 92 128.9 118,1 -o.8 -1.9 
B 09 92 122,3 115.6 0,4 -1.6 
DK 10 92 115.9 -108.6 0.6 0.4 
D 10 92 138.0 122.5 -0.4 -0.1 
GR 10 92 107.8 98.2 -o.s 3.0 
E 09 92 128.8 118.9 -2.1 0.3 
F 10 92 128.0 121,9 0.7 -0.1 
IRL 09 92 149,7 148,2 10.5 6.4 
I 10 92 125.7 117,6 -2.2 -4.l 
L 08 92 125.8 138.7 12.4 -4.2 
NL 10 92 131.0 122.1 -o.s -2.8 
p 09 92 135.5 122.1 -9.9 -4.2 
UK 10 92 121.7 111.0 1,8 -o.6 
USA 10 92 120.6 118.3 1.3 0,2 
J 08 92 101.4 111,6 -4.1 0.1 
UNSATZ TURNOVER CHIFFRE D 'AFFAIRES 
NACE 1-4 
GESAHTE INOUSTRIE OHME BAUINDUSTRIE TOTAL INDUSTRY EXCLUDING CONSTRUCTION ENSEt1BLE DE L'INDUSTRI! SANS BATINENT 
EUR12 06 92 135.9 130.8 1.2 -o.6 
ABHAENGI& BESCHAEFTI&TE NUMBER OF EMPLOYEES NONBRE DE SALARI S 
NACE 1-4 
6ESAtfTE INDUSTRIE OHNE BAUINDUSTRIE TOTAL INDUSTRY EXCLUDING CONSTRUCTION ENSEl1BLE DE L'INDUSTRIE SANS BATittEHT 
EUR12 IV 91 96.0 95.9 -3.8 -1.6 
Y. BUJ - Letzte 3 Nonate gegenUber dem ant:sprechenden 
Vor jahreszettraum 
Y. At 2) • Letzte 3 Nonata gegenUber den vorhergehenden 
3 Monatan 
- Last 3 months compared wt t:h correspond Ing 
months of previous year 
- Les 3 dernters mots par rapport aux mots 
c:orrespondants de 1 'anneie pric:idente 
- Last 3 months compared wtt:h previous 3 110nt:hs 




PRODUKTIONSINDIZES - SAISONBEREINIGT 
INDICES OF PRODUCTION - SEASONALLY ADJUSTED 
INDICES DE PRODUCTION - DESAISONNALISES 198S = 100 
1992 
1989 1990 1991 
04 OS 06 07 08 09 10 
NACE 1-4 
GESAHTE INDUSTRIE OHNE 8AUINDUSTRIE TOTAL INDUSTRY EXCLUDING CONSTRUCTION ENSEMBLE OE L'INDUSTRIE SANS 8ATIMEHT 
EURl2 113.0 l~.l 115.l 113.9 114.2 113.4 114.l 112.2 113.0 113.0 EURl2 
B 112.7 117.7 115.3 115.6 119.1 116.9 113.8 116.4 113.7 B 
OK 107.2 107.8 110.2 112.S 107.0 114.8 118.4 110.6 117.7 109.6 DK 
D 112.l 117.9 121.2 120.4 120.4 119.4 118.7 119.l 119.8 117.0 D 
GR 105.3 103.3 101. 7 99.3 96.S 100.8 103.3 102.l 101.0 97.S GR 
E 116.l 116.2 115. 0 112.9 110.6 113.1 114.7 111.2 113.7 E 
F 112. 0 114.1 114.3 113.8 112.6 112.6 112.6 112.8 112.S 113.5 F 
IRL 137.4 143.8 148. 7 165. 0 159.l 152.6 163.2 164.7 170.0 rRL 
I 118.6 117.8 115.4 113.5 118.2 114.4 114.7 112.2 110.4 113.1 I 
L 118.6 118.0 118.6 115.3 122.5 113.2 113.4 113.9 L 
NL 107.8 110.l 113.2 115.0 113.8 114.2 115.4 110.2 112. 0 115.8 NL 
p 124.l l3S.3 135. l 133.9 135.l 134.0 133.9 124.7 128.9 p 
UK 109.9 109.3 106.1 105.6 104.S 104.5 105.6 105.S 105.9 107.0 UK 
USA 114.5 115. 7 113.4 114.5 115.4 114.9 115.9 115.S 115.l 115.S USA 
J 119.7 125.3 128.2 121.5 119.4 122.0 122.9 118.2 J 
GRUNDSTOFFE U. PROO. GUETER INTERMEDIATE GOODS BIENS IHTERMEDIAIRES 
EUR12 I 110.8 111.3 111.1 I 110.6 110. 7 109.4 110.5 109.3 109.4 109.8 I EURl.2 
INVESTITIOHSGUETER CAPITAL GOODS INDUSTRIES BIEHS D'INVESTISSEMENT 
EURl2 I 117.8 121.6 119.9 I 117.l 117.0 116.8 . 114.9 112.6 116.3 113.8 I EURl2 
VERBRAUCHSGUETER CONSUMER GOODS BIEHS DE COHSOHMATIOH 
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TENDANCE A LONG TERME 
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PRODUKTIONSINDIZES - PRO ARBEITST AG 
INDICES OF PRODUCTION - PER WORKING DAY 
INDICES DE PRODUCTION - PAR JOUR OUVRABLE 
1985 = 100 
1991 1992 
1989 1990 1991 
08 09 10 08 09 10 
NACE 1-4 
GESAHTE INDUSTRIE OHNE BAUINDUSTRIE TOTAL INDUSTRY EXCLUDING CONSTRUCTION ENSEMBLE DE L'INDUSTRIE SANS BATIHENT 
EUR12 113 . 0 115. l 115.l 85.6 118.l 121.9 83.9 116.4 120.0 EUR12 
B 112. 7 117. 7 115.3 101.S 121. l 117.S 105.3 119.S B 
DK 107.2 107.8 110.2 115.9 118.9 120.9 115.9 125.9 116.9 DK 
D 112.1 117.9 121. 2 107.9 124.9 132.4 lOS.9 123.6 127.4 D 
GR lOS. 3 103.3 101.7 93.7 118. 0 107.8 94.2 108.8 103.S GR 
E 116.l 116.2 115.0 68.6 119.7 130.3 65.1 119.1 E 
f 112. 0 114.1 114.3 82. l 112.5 117.2 81. 0 112.l 117.2 r-
IRL 137.4 143.8 148.7 127.7 154.5 156.l 139.6 171.l IRL 
I 118.6 117.8 115 . 4 51. 9 124. l 120.7 so.a 118. 0 119.8 ! 
L 118.6 118.0 118.6 94.2 120.l 117.3 89.2 L 
NL 107.8 110. l 113.2 96.0 108. 0 117.0 92.0 108. 0 120.0 NL 
p 124. l l3S.3 135.l 97.7 139.6 139. 7 86.5 131. 7 p 
UK 109.9 109.3 106.l 94.8 107.S 110.4 94.4 106.7 111.4 UK 
USA 114.5 115.7 113.4 116.9 118.0 116.3 118.2 118.2 117.2 USA 
J 119. 7 125.3 128.2 119.7 130.6 130. 2 111.0 J 
GRUNDSTOFFE U. PROD. GUETER INTERMEDIATE GOODS BIENS IHTERNEDIAIRES 
EUR12 I 110.8 lll.3 lll.l I 81.8 111. 7 117.0 I 81.3 110.4 115.8 I EUR12 
INVESTITIOHSGUETER CAPITAL GOODS INDUSTRIES BIENS D'INVESTISSEMEHT 
EUR12 I 117.8 121. 6 119.9 I 89.7 123.S 124.7 I 83.0 120.9 119.4 I EUR12 
VERBRAUCHSGUETER CONSUMER GOODS BIENS DE CONSOHMATIOH 




Verffnderung gegenilber dem 
Vorjahresquartal 
INDUSTRIAL PRODUCTION 
Oiange from the corresponding quarter 
of the previous year 
PRODUCTION INDUSTRIELLE 
Variation par rapport au trimestre 





91/IV 92/I 92/Il 92/111 
USA 
91/IV 92/1 92/Il 92/111 
JAPAN 
2% .......................................................................................................................................... . 
-4% ······································· 
-10% ................................................................................. . ................................................ . 
91/IV 92/1 




Intermediate goods Biens intermediaires 
Capital goods Biens d'investissement 
Consumption goods Biens de consommation 
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ERZEUGERPREISINDEX PRODUCER PRICE INDEX INDICE DES PRIX 
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EUR 12 - 1986 = 100 
BASED ON NATIONAL CURRENCIES 
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GESAMTE INDUSTRIE OHNE BAUINDUSTRIE NACE 1-4 
TOTAL INDUSTRY EXCLUDING CONSTRUCTION 
ENSEMBLE DE L'INDUSTRIE SANS BATIMENT 1985 = 100 
EUR12 B OK I DC WEST) GR E F IRL L HL p UK 
PRODUKTIOHSIHDIZES IHDICES OF PROOUCTIOH IHDICES OE PROOUCTIOH 
1986 102.4 100.8 106.5 102.4 99.8 103.1 100.9 102.2 104.1 102.1 100.2 107.3 102.4 
1987 104.4 103.0 102.8 102.7 98 .1 107.9 102.8 111.2 106.8 101. 2 101. l 112. 0 105.7 
1988 109.0 108.9 104.8 106.5 103.7 111.1 107.6 123.l 114 .2 110. 0 103.6 116. 2 109.5 
1989 113. 0 112.7 107.2 112.1 105.3 116 .1 112. 0 137 .4 118. 6 118.6 107.8 124.1 109.9 
1990 115.l 117. 7 107.8 117. 9 103.3 116.2 114.1 143.8 117 .8 118. 0 110 .1 135.3 109.3 
1991 115. l 115. 3 110. 2 121.2 101. 7 115. 0 114. 3 148.7 115 .4 118 .6 113.2 135.1 106.1 
UMSATZ TURHOVER CHIFFRE D'AFFAIRES 
Saisonbereinigt: Seasonally adjust:ed Desai sonnal ises 
1991 09 129. 0 123.3 121. 3 130 .6 125.9 145.4 142.3 111. 6 100.8 130.0 
10 131.8 128.7 131.4 130. l 130. 0 144.7 148.2 114. 3 101.5 128.8 
11 129.7 121. l 119. l 131. 0 126.2 147.l 142.3 108.5 101. 7 130.4 
12 128.8 120.5 124.8 130. 7 127.8 144.l 144. 6 107.7 102.0 129.2 
1992 01 129.5 122.8 121. 6 129.4 128.3 150.4 140.9 112.8 102.5 127.1 
02 131. 0 122.6 124.2 131.1 128.2 153.4 143.9 113. 0 102.9 129.7 
03 131.6 124.1 124.6 133.3 127.1 151.8 144.2 113. 6 103.3 132. 9 
04 · 131.3 130.4 122.3 131.6 128.2 154.6 149.5 113. 7 100.3 128.3 
05 127.8 121. l 130. 7 124.4 157.9 137.0 112. 7 100.5 129.l 
06 130 .8 128.2 132.2 126.6 153.1 144.6 110. 0 l O O. 7 132.2 
07 126.4 129.6 151.6 149.3 lll. 0 132. 7 
08 121.9 130. 0 151.6 135. 3 107.9 130 .8 
09 129.4 132. 7 154.2 146.7 130 .8 
10 116 .5 128.0 127.6 
AUSFUHR EXPORTS EXPORT A TI OHS 
Mengen, Saisonbereinigt Volumes, seasonally adjusted En volume, diisa i sonnal i siis 
1991 09 99.l 130.5 112. 9 130.7 134 .5 139.7 153.0 101.4 121.5 166.4 115.2 
10 105.8 133.2 114.8 134. 6 155.6 148.l 158.9 106.9 130.6 194.7 122.9 
11 102.5 131. 3 117. 7 136.9 139 .1 136.3 161.5 100.6 126.2 174.3 115. 7 
12 101.2 128.4 114.1 113. 7 138.6 132.2 148.0 108.7 122.9 174.8 123.6 
1992 01 98.4 146.9 110 .8 148.9 125.4 135 .1 164.8 109.3 132.3 200.4 114. 9 
02 98.4 148.2 113. l 191. 0 147.8 134.7 172.9 106.5 130.4 193.3 116 .4 
03 98.6 153.0 115. l 159. l 137 .8 137.7 153.3 107.8 122.5 169.3 115. 4 
04 101.1 140.9 118.8 143.l 133. 7 139. 0 158.4 105.1 131.l 192.7 116 .2 
05 92.4 140.9 102.9 158.6 134.8 129.2 173.8 101.5 114. 0 '173 .4 116. 0 
06 93.1 153.8 100.0 117 .2 139.9 134.3 163.2 100.7 119.5 123.0 115. 7 
07 99.8 146.6 112.5 197.3 136.9 133.9 177.4 104.3 126.4 196.l 120.6 
08 91.1 143.3 103.1 134.5 124.8 124.4 199.0 100.9 107.1 248.0 108.9 
EIHFUHR IMPORTS IMPORT A TI OHS 
Mengen, Saisonbereinigt Volumes, seasonally adjusted En volume, diisa i sonnal i siis 
1991 09 160.7 118. 7 169.3 124.4 246.9 156.3 141.8 132.7 133.8 262.7 119. 2 
10 162.0 121.4 169.7 129.0 267.4 157.0 146.6 136.3 136. 6 297.9 119 .8 
11 160.1 114 .8 168.l 199.7 260.5 149.9 145.0 128.7 129.2 256.9 117 .8 
12 157.3 114.1 161. 6 143.6 246.9 155.7 138.6 128.7 133. 6 283.l 121. 4 
1992 01 159.3 129.2 170.4 135. 7 250.2 148.1 133.4 132.5 139.l 260.3 116. 3 
02 159.4 128.8 168.7 145.l 256.8 152.4 134.4 136.8 135.0 285.2 123.4 
03 161. 3 139.3 16 9 .8 115.4 264.6 155.7 129.2 135.6 131.4 310.2 120.7 
04 159.2 135.0 174.0 159.8 249.4 151.1 131.4 132.1 133.6 310.2 124.8 
05 147.9 121.0 155.8 140.8 256.l 139.6 120.7 129.3 120.6 284.0 119.8 
06 150.7 128.2 149.6 142.5 252.6 155.1 132.8 133.2 128.3 227.l 120.4 
07 156.6 126.7 170.4 162.1 265.6 149. 4 134.4 129.9 133.9 280.7 124.2 
08 141. 4 116 .4 146.6 123.5 235.5 143.0 138.5 116 .1 118.3 343.8 117. 7 
ERZEUGERPREISIHDIZES PRODUCER PRICE IHDICES IHDICE OE PRIX A LA PRODUCTIOH 
1991 09 113.4 93.3 111. 0 104.3 229.3 113.4 108.6 114 .5 121. 9 96.3 90.3 123.2 
10 113. 6 93.4 111. 0 104.4 232.2 113. 6 108.7 114.8 122.2 95.9 90.0 123.7 
11 113. 6 93.2 111. 0 104.3 231.8 113 .8 108.7 114. 9 122.4 95.5 90.0 123.7 
12 113.4 92.1 111. 0 104.l 230.8 113 .6 108.8 115. l 122.2 94.7 89.8 123.5 
1992 01 113. 7 92.1 109.0 104.0 234.4 114.0 108.9 115.1 122.9 94.0 89. 9 124.0 
02 114 .1 92.4 109.0 104.3 235.2 114.3 108.9 115. 7 123.3 94.2 90.0 124.9 
03 114.2 92.6 109.0 104.6 239.0 114.2 109.0 116 .4 123.3 94.2 90.l 124.7 
04 114 .6 93.l 109.0 104.9 240.7 114. 6 109.1 116.5 123.7 94.9 90.1 126.0 
05 114. 7 93.5 110. 0 105.1 242.0 114. 7 109.3 116. 6 123.7 94.5 90.l 125.9 
06 114. 9 93.7 110. 0 105.2 243.l 115. 0 109.4 116. 6 123.9 94.9 90.2 126.1 
07 114. 9 93.3 108.0 105.l 244.0 114. 9 109.4 117.l 123.9 93.9 90.4 126.3 
08 114.8 92.3 108.0 105.l 252.0 114 .8 109.3 116. 9 123.9 93.9 90.3 126.0 
09 115. 0 92.8 108.0 105.l 257.3 114. 7 109.2 116. 9 124.2 93.4 90.l 126.6 
10 92.9 108.0 104.9 261.3 117 .2 124.6 90.0 126.9 
11 117 .2 127.7 
ABHAEHGIG BESCHAEFTIGTE HUMBER OF EMPLOYEES HOMBRE DE SALARIES 
Saisonbereinigt Seasonally adjusted Diisaisonnalisiis 
1990 I 100.3 96.9 99.3 105.7 103.5 115.4 95.4 99.3 87.4 96.2 104.8 96.2 101.1 
II . 100. 3 96.5 99.5 106.3 102.4 115. 0 95.5 99.8 87.0 95.9 105.1 95.5 100.9 
III 100.1 96.5 99.5 107.0 99.1 115 .1 95.4 100.3 86.7 95.2 105.7 94. 9 99.5 
IV 99.9 96.7 99.1 107.8 96.6 114. 4 95.2 100.8 86.1 94.8 106.1 95 .It 98.6 
1991 I 99.3 96.5 98.0 108.4 99.3 112.5 94.6 100.6 85.5 94.6 106.1 93.5 96. 9 
II 98.5 95.8 97.4 108.4 94.7 111.3 93.9 100.4 84.7 94.1 106.0 91. 7 95.1 
III 97.5 95.4 96.8 108.2 92.3 111.1 93.7 100.2 84.0 94.6 105.6 90.6 92.3 
IV 95.9 95.l 96.0 107.8 89.7 110 .8 93.l 100.8 83.2 95.3 105.4 89.5 86.5 
1992 I 93.5 95.5 107.1 110. 4 100.6 81.8 95.4 105.8 86.3 
II 95.4 106.2 109.8 80.5 95.4 105.5 84.2 
III 95.4 105.0 
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Batiment et genie civil 









1989-Ql 1989-Q3 1990-Ql 1990-Q3 1991-Ql 1991-Q3 1992-Ql 1992-Q3 





PRODUKTIONSINDIZES - BE- UND VERARBEITENDES GEWERBE 
PRODUCTION INDICES - MANUFACTURING INDUSTRIES 
INDICES DE PRODUCTION - INDUSTRIES MANUFACTURIERES 
VerAnderungsraten von Monat zu Monat (in Prozent) 
Month to month change (in percent) 
Variation (en pourcent) de mois en mois 
Salsonberelnlgte Werte • seasonally adjusted values • valeurs corrlgees de var. salsonnleres 
01/92 02/92 03/92 04/92 05/92 06192 07/92 08/92 09/92 10/92 
EUR12 1.4 1.6 -0.5 -1.1 0.5 -1.2 0 -1.7 0.8 -0.7 EUR12 
B -1.4 2 -2 0.2 2.5 -2.3 -3.1 1.4 -0.8 B 
DK 0 2 3.3 -1.6 -7.8 12. 1 2 -7.4 7.7 -9. 1 DK 
D 3.5 1.6 -1 .4 -1 0.8 -2. 1 0.2 -1 .1 2.4 -3.3 D 
GR 3 -2.9 -0.5 0.9 -1 .5 2.1 1.1 1.1 -5 -1 .1 GR 
E -2.9 4.4 0.1 -5 -1.1 1.7 1.1 -3.8 3.5 E 
F 0.3 0.5 -0.3 0 -0.4 -0.2 -1.6 0 0.5 -0.6 F 
IRL 6.7 0.9 0 3.7 -1.5 -7.4 10.4 -1.3 2.6 IRL 
I 5.7 0.5 0 -2.3 3.9 -4.2 0.5 -6.6 3.4 2 I 
L -2.1 6.6 0.7 -5.1 10.1 -11 .1 0.7 -1.1 L 
NL 1.4 2.2 -2.4 2.2 -1 .3 0 1.2 -4 1.2 0.9 NL 
p 5.6 0.9 -3.9 -0.2 0 -0.5 1.4 -7 3.9 p 
UK -1.1 2 -0.7 -0.4 0.9 0.7 -0.6 -0.7 -0.5 1.1 UK 
USA 0 0.7 0.9 -0.4 0.6 -0.5 0.3 0 -0.4 0.3 USA 
JAP -1.1 -1 .1 -1.7 0.2 -1.3 1.5 -0.1 JAP 
Langfrl~tlger Trend • long term trend • tendance a long terme 
01/92 02/92 03/92 04/92 05/92 06192 07/92 08/92 09/92 10/92 
EUR12 0.2 0.1 0.1 -0.1 -0.4 -0.5 -0.5 -0.5 -0.5 -0.5 EUR12 
B 0.3 0.3 0 -0.2 -0.4 -0.6 -0.7 -0.7 -0.7 B 
DK 0.5 1.2 1.7 1.4 1 0.5 -0.7 -1 -1 .2 -1.3 DK 
D 0.1 0 -0.1 -0.4 -0.6 -0.6 -0.6 -0.6 -0.6 -0.6 D 
GR -0. 1 -0.2 0 0.2 0.4 0.2 -0.5 -0.6 -0.7 -0.8 GR 
E -0.3 -0.5 -0.6 -0.6 -0.7 -0.4 -0.3 -0.2 -0.2 E 
F 0.2 0.2 0 -0.2 -0.4 -0.4 -0.4 -0.4 -0.4 -0.4 F 
IRL 1.3 1.2 1 0.8 0.7 0.6 0.6 0.6 0.6 IRL 
I 0.2 0.2 0.1 -0.2 -0.7 -1 -1 -0.9 -0.8 -0.8 I 
L 0.1 0.4 0 -0.4 -1 .2 -1.2 -1.2 -1 .2 L 
NL 0.4 0.4 0.4 0.2 -0.1 -0.4 -0.4 -0.4 -0.4 -0.4 NL 
p 
-0.1 -0.1 -0.2 -0.5 -0.8 -0.7 -0.7 -0.7 -0.7 p 
UK 0 0.1 0.2 0.2 0.1 0 -0.1 -0.1 -0.1 -0.1 UK 
USA 0.1 0.2 0.3 0.3 0.2 0.1 -0.1 -0.1 -0.1 -0.1 USA 
JAP -1 -1 .1 -0.8 -0.3 -0.3 -0.2 -0.2 JAP 
Verarb. Gewerbe - Trendwachstum Monat zu Monat 
Manufacturing - Monthly Change In Trend 
Ind. manufacturleres - var. mens. de la tendence 
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Saisonbereinigte Reihen enthalten 
irregulare Effekte und AusreiBer, die die 
langfristige Konjunkturentwicklung 
Oberdecken. Der langfristige Trend 
dagegen zeigt allein die Richtung der 
konjunkturellen Entwicklung. Er wird durch 
mehrmalige Anwendung gleitender 
Durchschnitt berechnet, wodurch die 
irregul~en Effekte eliminiert werden. Am 
aktuellen Rand konnen allerdings 
Fehlinterpretationen nicht ausgeschlossen 
warden, da hier die gleitenden 
Durchschnitte geschatzt warden mOssen. 
Seasonally adjusted series still contain 
irregularities and outliers which mask 
longer-term trends. Only the long-term 
trend, however, is an adequate indicator of 
economic evolution. It is calculated with 
the aid of repeatedly computing movin~ 
averages, thus eliminating the 1rregulan-
ties. As regards the latest figures , 
however, false interpretations cannot be 
ruled out, since here the moving averages 





Des series comgees des variations 
saisonnieres contiennent toujours des 
effets irreguliers et des valeurs aberrantes 
qui masquent !'evolution conjoncturelle a 
long terme. En revanche, la tendance a 
long terme ne montre que !'orientation de 
!'evolution conjoncturelle. La tendance est 
determinee a l'aide de calculs repetes de 
moyennes mobiles, qui permettent 
d'eliminer les effets irreguliers. 
Neanmoins, ii n'est pas exclu que les 
toutes demieres valeurs donnent lieu a 
des erreurs d'interpretation car ici les 
moyennes mobiles doivent etre estimees. 
